
Q1FY25 Earnings presentation



A
P

L 
A

P
O

L
L

O
 
T

U
B

E
S

Except   for   the   historical   information   contained   herein,   statements   in  this 

presentation  and  the  subsequent  discussions, which  include  words  or phrases  

such  as "will", "aim",  "will likely result", "would",  "believe",  "may",  "expect",  "will 

continue",   "anticipate",   "estimate",   "intend",   "plan",   "contemplate",   seek  to",  

"future",  "objective",  "goal",  "likely", "project",  "should",  "potential",  "will pursue",  and  

similar  expressions  of   such   expressions  may   constitute   "forward -looking  

statementsò.  These  forward   looking   statements   involve   a   number   of   risks, 

uncertainties  and  other  factors  that  could  cause  actual  results to  differ  materially  

from   those   suggested   by   the   forward -looking   statements .  These  risks  and  

uncertainties  include,  but  are  not  limited  to  our  ability  to  successfully  implement  

our  strategy,  our  growth  and  expansion  plans,  obtain  regulatory  approvals,  our  

provisioning  policies,  technological  changes,  investment  and  business income,  

cash  flow  projections,  our  exposure  to  market  risks as well  as other  risks. The 

Company   does   not   undertake   any   obligation   to   update   forward -looking  

statements  to  reflect  events  or circumstances  after  the  date  thereof .

Safe Harbour

2



A
P

L 
A

P
O

L
L

O
 
T

U
B

E
S

Å Q1FY25 at glance

Å Financial Performance

Å BusinessStrategy

Å New Initiatives

Å ESGEngagement

Å Team APLApollo
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Note 1: Sales Volume  and  Financials  are  on  consolidated  basis

Note 2: Capital employed has been calculated as Total assets minus total current liabilities minus surplus cash

Note3: NWC/ ROCE/ ROE have been annualized for FY25on basis of Q1FY25

Note 4: EBIThas been calculated with out other income for ROCE calculation

A
P

L 
A

P
O

L
L

O
 
T

U
B

E
S

721k Ton
Sales Volume

9% YoY increase

6% QoQ increase

 49.7 Bn
Revenue

9% YoY increase

4% QoQ increase

3.0Bn
EBITDA

2% YoY decline

8% QoQ increase

 4,183
EBITDA/ton

10% YoY decline

1% QoQ increase

1.9Bn

Net  profit

YoY unchanged

13% QoQ increase

278 Mn

Interest  Cost

3% YoY increase

11% QoQ  decline

60%

Value  Added Sales mix 

Q1FY24 was  57%

 2.4Bn
Cash  profit

2% YoY increase

10% QoQ  increase

4 days
Net WC in Q1FY25

FY24 was 1 day

1.5Bn
Net debt in Q1FY25
FY24 Net cash was 0.18 Bn

20.3%
ROEin Q1FY25
FY24 was 22.2%

24%
ROCEin Q1FY25
FY24 was 29.5%

Q1FY25 at a Glance
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Highest ever Quarterly Sales Volume and Revenue
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Profit & Loss (Rs Mn) Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25

Sales Volume (k Ton) 427 403 552 423 602 605 650 662 675 604 679 721

Revenue 30,839 32,304 42,147 34,386 39,692 43,271 44,311 45,449 46,304 41,778 47,657 49,743

EBITDA 2,222 2,023 2,661 1,939 2,319 2,729 3,229 3,072 3,250 2,796 2,804 3,016

EBITDA/ton (Rs) 5,199 5,023 4,823 4,587 3,850 4,510 4,970 4,645 4,817 4,631 4,132 4,183

Net Profit 1,461 1,279 1,766 1,207 1,502 1,692 2,018 1,936 2,029 1,655 1,704 1,932
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FINANCIAL 
PERFORMANCE
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*ABPL (New  Raipur)  products  have  been  re-classified  in heavy, Super Heavy,  Light  and  Coated  Products

Standard  products  with 
EBITDA around  Rs 2,000/  Ton

Value  added  products  with  EBITDA 
more  than  Rs5,000/Ton

De-commoditizing Product Portfolio
A

P
L 

A
P

O
L

L
O

 
T

U
B

E
S

7

Application

Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25

Sales Mix Vol. EBITDA/TonSales Mix Vol. EBITDA/Ton Sales Mix Vol. EBITDA/Ton Sales Mix Vol. EBITDA/Ton Sales Mix Vol. EBITDA/Ton

(%) (K Ton) (Rs) (%) (K Ton) (Rs) (%) (K Ton) (Rs) (%) (K Ton) (Rs) (%) (K Ton) (Rs)

Apollo 
Structural

Heavy 7 45 7,711 8 51 8,481 10 62 8,177 9 64 7,845 8 58 7,901

Super Heavy 1 4 8,777 1 5 10,014 1 7 9,551 1 8 9,210 2 11 9,425

Light 17 111 5,775 17 113 6,258 16 95 5,771 15 102 5,187 15 110 5,169

General 43 282 2,252 45 301 2,152 41 249 1,771 40 272 1,802 40 288 1,944

Apollo Z
Rust-proof 26 170 6,749 21 144 6,721 20 124 6,144 23 156 4,865 23 168 4,958

Coated 3 19 4,044 4 29 7,472 6 36 7,516 6 40 6,023 7 52 5,757

Apollo Galv
Agri/Industrial 5 30 6,196 5 32 7,196 5 30 6,452 5 37 5,725 5 34 5,698

Total 100 662 4,645 100 675 4,817 100 604 4,631 100 679 4,132 100 721 4,183



Standard  products  with 
EBITDA around  Rs 2,000/  Ton Value  added  products  with  EBITDA 

more  than  Rs 5,000/Ton

Product 
Category

Application

FY20 FY21 FY22 FY23 FY24
Existing

capacity
Proposed 
Capacity

Sales
Mix

Vol. EBITDA/Ton 
Sales 
Mix

Vol. EBITDA/Ton 
Sales
Mix

Vol. EBITDA/Ton 
Sales 
Mix

Vol. EBITDA/Ton 
Sales 
Mix

Vol. EBITDA/Ton (KTon) (KTon)

(%) (KTon) (Rs) (%) (KTon) (Rs) (%) (KTon) (Rs) (%) (KTon) (Rs) (%) (KTon) (Rs)

Apollo
Structural

Heavy 6 101 4,000 6 95 4,721 7 121 7,422 7 160 7,505 9 223 8,057 352 588 

Super Heavy - - - 0 2 9,604 1 24 9,395 196 444 

Light 8 134 4,778 21 352 5,649 19 336 6,683 18 407 5,134 16 421 5,760 905 1,223 

General 55 898 1,361 43 713 1,658 37 647 2,212 44 1,005 2,015 42 1,103 2,005 1,200 1,300 

Apollo Z Rust-proof 25 401 5,279 25 409 6,692 33 575 7,710 25 567 7,214 23 593 6,120 675 825 

Coated - - 0 0 2 39 5,731 5 125 6,483 300 300 

Apollo Galv
Agri/
Industrial 6 99 3,952 4 71 6,040 4 76 6,442 4 99 5,667 5 129 6,372 180 320 

Total 100 1,633 2,923 100 1,640 4,138 100 1,755 5,386 100 2,280 4,481 100 2,618 4,553 3,808 5,000 
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*ABPL (New Raipur) products have been re-classified in heavy, Super Heavy, Light and Coated Products

** proposed capacity of 5Mn Ton to be completed by FY25

De-commoditizing Product Portfolio
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14%

17%

19%

6.1%

SSAB APL ApolloMaruichi  Zekelman

Revenue  (Rs Bn)

60% 60%
80%

97%

SSAB Maruichi  Zekelman  APL Apollo

SSAB 68

APL Apollo

199

Maruichi

106

Zekelman

185

1.1
1.4

2.8

3.8

SSAB Maruichi  Zekelman  APL Apollo

EBIDTAMargin (%)

Building Material and Infrastructure Sales (% of Revenue)
Manufacturing Capacity (mn ton)

APL Revenue annualized for FY25 on Q1FY25 basis ; EBITDA Margin is as per Q1FY25
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Global Peer Benchmarking
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HR Coil based steel tube market (APL Apolloõs addressable market) 

to grow faster vs scrap steel based tube market due to:

ÅSuperior quality

ÅBetter cost efficiencies for blast furnace HRC mills over local scrap 

steel melting mills

ÅCommissioning of new blast furnace HR mills in next 3 -4 years 

which will increase supply of HR coil in India
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India Structural Steel Tube market potential
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9

11

9
8 8

7 6.5

Global Europe LAT-AM Japan Middle
East

North
America

India

Structural steel tubes as % of steel market 

(FY24)

139

210

FY24 2030E

Crude steel production in India (Mn Ton)

4.5

13.3

4.5 

4.0 

FY24 2030E

Structural steel tube market share

HR Coil based steel tubes Scrap steel based tubes

Structural steel 

9 Mn Ton 

Structural steel 

17.3 Mn Ton 
Structural steel tube market 

share will increase to 8.3% in 

2030 from 6.5% in FY24

9.0

17.3

FY24 2030E

Structural steel tubes in India (Mn Ton)



1. Sales Volume and Financials are on consolidated basis
2. EBITDAhas been calculated without other income
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Growing Strength to Strength
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662 
675 

604 

679 

721 

Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25

Volume (k'ton)

3,072 

3,250 

2,796 2,804 

3,016 

Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25

EBITDA (Rs Mn)

4,645 
4,817 

4,631 

4,132 4,183 

Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25

EBITDA/Ton (Rs)

1,936 2,029 

1,655 1,704 
1,932 

Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25

Net Profit (Rs Mn)



Note 1: Capital employed for ROCE is computed as Total assets lessCurrent Liabilities & Cash
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Growing Strength to Strength

12

21.2 

24.8 

28.9 

23.5 22.2 

FY20 FY21 FY22 FY23 FY24

ROE (%)

18.4 

26.5 

34.6 

29.2 29.5 

FY20 FY21 FY22 FY23 FY24

ROCE (%)

3.8 

9.3 

19.7 

13.9 

9.6 

FY20 FY21 FY22 FY23 FY24

Interest Coverage Ratio (x)

29 

9 7 
5 

1 

FY20 FY21 FY22 FY23 FY24

Net Working Capital Days



0.6 

0.1 0.1 0.1 

-0.0 

FY20 FY21 FY22 FY23 FY24

Net Debt/ Equity (x)

7.9 

1.6 2.0 2.4 

-0.2 

FY20 FY21 FY22 FY23 FY24

Net debt/ (cash) (Rs Bn)

Net 
cash
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Growing Strength to Strength
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5.1

9.8

6.5

9.7
11.2

FY20 FY21 FY22 FY23 FY24

Operating Cash Flow (Rs Bn)

1.7 

0.2 0.2 0.2 
-0.0 

FY20 FY21 FY22 FY23 FY24

Net Debt/EBITDA (x)

Net 
cash

Net 
cash
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FY19 FY20 FY21 FY22 FY23 FY24

Du-Pont ROE (%)

Net Margin (%) Asset Turnover

Leverage (Total Asset/Networth) Du-pont ROE (%)-RHS
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Growing Strength to Strength

14

107

144

69

95 94

FY20 FY21 FY22 FY23 FY24

Operating Cashflow to EBITDA (%)

59 

29 

90 87 

59 

FY20 FY21 FY22 FY23 FY24

Capex to Op. Cash flow (%)

-0.4 

6.1 

-0.6 0.4 

3.6 

FY20 FY21 FY22 FY23 FY24

FCF (Rs Bn)



Note 1: Sales Volume and Financials are on consolidated basis

Note 2: Trading revenue for Q1FY25 was Rs1.8Bn
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Profit & LossStatement (Consol)

15

Particulars (Rs Mn) Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 FY23 FY24

Sales Volume (K Ton) 662 675 604 679 721 2,280 2,618

Net Revenue 45,449 46,304 41,778 47,657 49,743 1,61,660 1,81,188

Raw Material Costs 39,207 39,784 35,854 41,326 42,697 1,40,178 1,56,172

Employee Costs 604 627 644 700 801 2,062 2,576

Other expenses 2,565 2,642 2,484 2,827 3,229 9,204 10,518

EBITDA 3,072 3,250 2,796 2,804 3,016 10,215 11,922

EBITDA/ton (Rs) 4,645 4,817 4,631 4,132 4,183 4,481 4,553

Other Income 217 196 150 186 247 472 749

Interest Cost 271 266 285 311 278 671 1134

Depreciation 409 413 471 466 465 1383 1759

Tax 672 738 535 508 589 2,214 2,453

Net Profit 1,936 2,029 1,655 1,704 1,932 6,419 7,324



* In this presentation we have classified Rs7.9bn FD under cash and cash equivalents but in stock exchange release the same has been classified under Other financial Assetsdue to maturity

of lessthan 365 days

Balance Sheet - Assets (Rs mn ) FY24 FY23 Cashflow Statement (Rs mn ) FY24 FY23

Cash & Bank Balance 11,430 6,295 EBITDA 11,922 10,215

Receivables 1,391 1,374 Change in receivables -1 1,990

Inventories 16,379 14,799 Change in inventory -1,595 -6,340

Other current assets 4,237 3,110 Change in other WC 2,314 5,494

Fixed assets (net) 32,336 27,232 Tax -2,180 -2,161

Right to use Assets 1,103 925 Others/ Income 749 472

Investments 1,027 960 Operating cash flow 11,209 9,670

Other assets/goodwill 3,964 3,821 Capex -6,618 -8,424

Total Assets 71,868 58,516 Investments -44 -222

Balance Sheet - Liabilities (Rs mn ) FY24 FY23 Interest -941 -602

Trade payables 19,816 15,970 Free cash flow 3,605 423

Other current liabilities 1,757 1,185 Dividend payments -1,387 -875

Debt 11,245 8,729 Capital increase 28 27

Others 3,002 2,576 Others 372 32

Minority Interest 0 0 Net change in cash flow 2,619 -393

Shareholders' funds 36,046 30,056 Net cash beginning -2,434 -2,042

Total Equity & Liabilities 71,868 58,516 Net cash end 185 -2,434A
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Balance Sheet & Cash flow (Consol)
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Net cash balance sheet
Capex being funded from 

internal cash flows

Businesscontinues to 

generate strong 

operational cash flows
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Cash Flow Bridge (RsMn)
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-6,618

-44

-2,434

11,209

-1,927

185

-4,000

-2,000

0

2,000

4,000

6,000

8,000

10,000

Net debt in FY23 Op Cash flow Capex Investments Dividend &

others

Net cash in FY24
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BUSINESS 
STRATEGY

Capex Plan for 

value addition

Innovation

Distribution 

Enhancement

Market Creation
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We are on track for FY27..
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ÅEBITDA/ Ton conservatively assumed at  
Rs 5,040/ Ton at full utilization

ÅFull ramp up at Raipur and Dubai 
facilities will lead to 46% ROCE

ÅBusinesscontinues to grow stronger at 
Raipur with more value -added products

ÅIncrease in export volume with more 
International geographical presence 
leads to better volumes and higher 
margins

EBIT is calculated without other income and capital employed formula is Total assets lesscurrent liabilities

Q1FY25 (Cr) APL (s)
New projects 

(Raipur+ Dubai) APL (Consol)
Total Capital Employed 2,204 2,056 4,261 
Fixed assets 1,916 1,777 3,693 
Working capital -25 255 229 
Other assets 314 25 339 
Volume (K Ton) 527 194 721 
Utilization % 87% 56% 76%
EBITDA/ Ton 4,084 4,452 4,183
EBIT 186 69 255 
ROCE (%) 34% 14% 24%

At Full utilization (Cr) APL (s)

New projects 
(Raipur+ Dubai) APL (Consol)

Total Capital Employed 2,672 2,220 4,892 
Fixed assets 2,216 1,952 4,168 
Working capital 456 268 725 
Other assets 314 25 339 
Volume (K Ton) 3,500 1,500 5,000 
Utilization % 100% 100% 100%
EBITDA/ Ton 4,500 6,300 5,040
EBIT 1,442 828 2,270 
ROCE (%) 54% 37% 46%



ESG

MARKET 

CREATION
INNOVATION

Å Solid new product 

pipeline

Å Complete product 

portfolio for steel 

buildings

Å Innovative processes

which improve life of

steel

+ +Å Replacement of 

conventional 

construction products

Å Wood
Å Angles/Channels
Å RCC

Å Reach out program for 

influencers: Fabricators,

Architects, Structural 

Engineers

Å Introducing environmentally 

friendly products

Å To reduce the emissions by 

25% by 2030

Å Working Towards gender 

diversity

Å Focus on CSRtowards local
communities

Å New Code of conduct 

implemented for all 

employees
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APL Apollo Vision
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INNOVATION
Worldõs only company to make steel  tubes with 

size range of 8x8mm to 1000x1000mm and 

thickness range of 0.18 mm to 40mm
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Structural steel square and 
rectangular tubes:

Pre-galvanized structural 

steel tubes (Apollo Z):

Corrosive resistant structural 

applications

DFT(Direct Forming 
Technology)

Faster TATwith tailor made 

sizes

300x300mm dia structural 
steel tubes:

Heavy structural application 

in Construction industry

Inline galvanizing (ILG)
Superior corrosive resistant

product strong demand in

coastal market

Structural application in 

construction Industry

Indian Markets
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What we have done so far as the first company
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Replacing Conventional 

wooden sections

Replacing Conventional 

wooden door frames

Global Markets

Chaukhat (Door frame 
shape tubes)

Rectangular section of 1:11 
(Length to Breadth)
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What we have done so far as the first company
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Superior corrosion resistant,

high load bearing with

aesthetics

Indiaõs1st 500x500mm

dia structural steel tubes

Indiaõs1st and Worldõs

2nd 1,000x1,000mm

Indiaõs1st CRCA

Black annealed tube

Indiaõs1st AluZinc

tubes

High tensile light structural

application; bendable; superior rust

proof properties

Worldõs1st thicker

color coated products

Replacing RCC

structures/columns in heavy

construction

Superior rust proof

properties and better life

Superior corrosion resistant

with aesthetics

Worldõs1st Color coated 

structural steel tubes
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New Product Pipeline from Raipur plant
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MARKET 
CREATION
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Application Mix

*As per Q1FY25 revenue
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Structural Steel Tube Applications

27

63%

20%

13%

5%

Housing Commercial buildings Infrastructure Others
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23

50
35

125

43

Steel Tubes PVC pipes Tiles Wires Cement Paints

Cost (per sq ft in Homes)

A
P

L
 A

P
O

L
L

O
 T

U
B

E
S

28

Steel Tube usage in housing/commercial buildings

Tubes are well positioned to play the real estate construction cycle

Steel Tube applications in homes Steel Tube applications in commercial/infra

Housing Commercial/Infrastructure

Railway stationAirports

Columns Façade

*Building with complete structure on tubes

523

23 50 35

125

43

Steel

tubes

PVC pipes Tiles Wires Cement Paints

Cost (per sq ft in Commercial/Infra)



Value added products with EBITDA 
more than Rs 4,000/Ton

Product Category Application Product ðvisual 

overview
Key USPs Applications Applications ðvisual overview

Apollo Structural

Å First company to introduce DFT 

technology in India 

High-rise, Warehousing, Infrastructure

Super Heavy

ÅOffers columns of 300mm x 300mm, 

500mm x 500mm and 1000mm x 

1000mm*

Column, Beams, Heavy structural 

erections

Light

Å First company in India to 
introduce Door frame and Plank

Å Light weight tubes for furniture

Door Frame, Staircase Steps, 

Furniture & fencing

Electrical Conduits

General

Å First company in India to 

introduce square, rectangular 

structural steel tubes 

Sheds & Gates, Handrails & Fencing, 

Balcony Grills

Staircase etc.

Rust-proof ÅFirst company in India to introduce 

pre -galvanized sections, replacing 

galvanized tubes

ÅEffective in use in coastal markets

Roofing Structures, Fabrication Work, 

Purlins

RaftersApollo Z

Coated

Å High tensile light structural 

application; bendable; superior 

rust  proof properties

Warehousing

Factory Sheds

Apollo Galv
Agri/Industri

al

Å Effective for use in water 

applications, being highly non -

corrosive in nature

Greenhouse structures

Plumbing

Firefighting
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Diversified product offering
Created through continuous innovation

29



Conventional Construction 

Products
Applications

Why Structural Steel Tube replaces 

these products?

Steel Angle/Channels
Structural support, Towers 

infrastructure
Uniform Strength, 

Lower steel consumption

Wood Furniture, Door Frames, Planks
Cost Effective, Termite Proof, 

Environmental Friendly

Aluminum Profiles Facades & Glazing
Cost Effective, 
Higher Strength

Reinforced Cement Concrete Construction of Buildings
Faster Construction 

Environmental Friendly

Fabricated Metal Sheet Pre-Engineered Steel Buildings
Lower steel consumption 

Reduces overall project cost

Low Diameter 

Steel Tubes/Low Load

Bearing

High Diameter 

Steel Tubes/High 

Load Bearing

How to replace the conventional 

products??
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How Have We Created Market..
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REVOLUTIONIZING 
CONSTRUCTION 
INDUSTRY
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Tube Manufacturing
Production of 6,000 ton ERW 

tubes per day at plants of APL

Apollo

CTLLine
Cutting of tubes into 

desired length at APL 

Apollo plant to minimise

wastages

Fabrication
Tubes are sand blasted, 

then connected using

connectors

Hospital Building
Hospital

Site Erection
Zero on -site fabrication/Welding; 

Erection using bolting connections

Transfer of 

cut to length 

tubes to 

Fabricatorõs 

workshop

Transfer of 

structure 

parts to the 

site

Civil Foundation
Civil Foundation & Arrangement 

of anchor bolts at site to install

tube columns

Painting
Connected structures are

paintedA
P
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Tubular Construction Process flow
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Å GTB Nagar

Å Shalimar Bagh

Å Sultanpuri

Å Geeta Colony

Å Sarita Vihar

Å Raghuvir Nagar

A
P

L
A

P
O

L
L

O
T

U
B

E
S

Completed Delhi Hospital
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Ongoing Hospitals

Å Mumbai

Å Imphal

Å Shillong

Å New Delhi
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Educational Projects

Å National Sports University

Å IIT Roorkee

Å IP University

Å Amity University
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Educational Projects (contd..)

Å IILM University

Å Mathura Medical College

Å GLA University

Å Thapar University

Å Modern School
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Residential Projects

Army Housing, Delhi
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Commercial Projects

Å Orissa Tower 1

Å Orissa Tower 2

Å Triveni Mall, Bangaluru
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Å Andhra Pradesh

Å Karnataka

Å Maharashtra 1

Å Maharashtra 2

Å Telangana

Å Rajasthan 1

Å Uttar Pradesh 1

Å Bihar
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Railway Stations
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Å Rajasthan 2

Å Uttar Pradesh 2

ÅWest Bengal

Å Madhya Pradesh

Å Gujarat

Å Tamil Nadu

Å Maharashtra 3

Å Uttar Pradesh 3
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Railway Stations (contd..)
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Å Rajasthan 1

Å Uttar Pradesh 1

Å Rajasthan 2

Å Jammu Kashmir

Å Andhra Pradesh 1

ÅWest Bengal

Airports Projects
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Airports Projects (contd..)

Å Bihar

Å Uttar Pradesh 2

Å Karnataka 1

Å Karnataka 2

Å Gujarat

Å Uttar Pradesh 3

Å Haryana

Å Orissa

Å Andhra Pradesh 2
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Industrial Projects
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Å Shakya Warehouse

Å Star Cement

Å Joyce Agro

Å ABPL Shed
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